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-' -.Life and Trust Company
of Philadelphia

One of the greatest dangers
to any partnership is the
death of a partner. A Prov-
ident Policy, with the part-
nership as the beneficiary,
will insure its continuity.

FOURTH AND CHESTNUT

September
Investment

Suggestions

A review of the market
history of many standard
bonds shows that present
prices are unusually low.

We have prepared a care.
fully selected and well di-
wersified list of high-grade
bonds yielding from
4.30% to over 7%
This llst. PE-120, wili bs sent upon
reguest,
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PRICES ARE GENERALLY BETTER
- AS BEAR EFFORTS RUN COURSE

New York Bank Statement and Large Copper Purchase by
Government Cause Advances Early—Close Is Below
Righ of Day as Covering Ends

steel products a
a nd, and the

vanced on curb,

stock market was stronger. Copper

High Points in Today’s Financial News

Wall street saw indications of Government firing satisfactory prices for
nd other commaodities in large purchase of copper at 25 cents
and airplana stocks
Grain and cotton higher. - Rubles dropped to mew low
record, Unfilled orders of United States Steel Corporation on August 31
were below those on hand at the end of July.
showed gaina tn loans, deponits and surplua. Bar silver advanced to new kigh

. prices dn New York and London.

Philadelphia. bank statement

the market showed

2 points,

when they declared

sagged off quickly.

NEW YORK, Sept. 10,

& tendency to respond to bulllsh factors,

selling at 100, against 8285, the low price of last Thursday,
strength caused a good deal of comment to be made on the wetions of the man-
augers of the porphyry companles in sounding a warning note to stockholders

the quarterly dividends,

Electric

and the Bethle

For a time during the day. thers were many indications that the liguidation
which made bear efforts successful during last week had been completed and
These were found
In the bank statement of Baturday, with its heavy increase In surplus reserves
and in the formal announcement by the copper committes of the purchase of
75,000,000 pounds of copper by the Government for the Allles at 26 cenls a
pound, This announcement and the assumption that a statement in regard to
price for finlshed product would soon be made caused urgent covering of shorts
during the greater part of the forencon and was a help to starting a vigorous
advance on which prices of many Important lssues rose from 1 to more than

The vopper group was naturally the most prominent in the early trading,
with Anaconda advancing more than 3 polnts to sbove 72, and Utah Copper

The disuplay of

hem "B

Covering of shorts was the chief factor in the development of strength in
United States Steal common, General
Whehn these shorts were covered the market presented a hollow appearanes and

Stec!

Recessions were in order all through the Hst In the late

afternoon, but did not entirely wipe out the early galne.

There wus heavy selilng of Liberty Loan bonds in the forenoon, on which
the price of these buads declined to 99.82
and the debenture s at 8814,

Anglo«French (s sold at 92%

NEW YORK STOCK SALES

New York Central 48 sold at 777%
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INACTIVE NEW YORK STOCKS
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DANGER OF FROST
MAKES CORN RISE

Pronounced Strength in Grain,
Owing. to Abnormally Cold
Weather in Belt

CHICAGO, Sapt. 10,

Abnormally cold wenther in the belt, with
every Indieation that northern cdge han
been senred a Hitle, although no Trost was
reported there, led to pronounced strongth
in the corn market today, Fervousness was
Incrensed by predictlons of frost tonlght
and, although there was profit taking at
t'mes, there wus little pressurs, The short
interest wasx largely elimlnnted by the rise
of last week. Therefors, the llst held on
fts merits. Stocks are extremely Hght and
receipte small. “The visible supply in the
United States decreased 345,000 for the
week to 2,127.000 hushels
The cash article was strong, Nao,
mixed In the =anfple crowd was $2,186G
221, agninst §215% 210 on Saturday, and
No. 2 wyellow, 206 2,20, compared with
$2.20 on Saturbiny. Teorin reported a good
demand. The market at Liverpool was
strong. The weathier In Argentina was un-
settled,
Final prices were ut or near the top The
high on lweember was $118% . the low
$1.17Y  and  the close $1.19% 601,105,
ugatnst §1.15% at the ond Saturday. The
top on May was $1.168%, the bottom £1.1415
and the fnal $1L163 G 116%, against
$1.115%, Saturday's last price. 3
Oat gales moved upward on  hullish
forelgn advices and with corn. The South-
wast bought a lot of May, Receipts wore
amall, Standard in the sample crowd was
6117 6le, amainat 60 G Aliie on Saturdafy
The market st Liverpool was quiet bt
firm. The visible supply In the United
States Increased H11.000 bushels for the
week to BO6T.000 bushels "
Last price was close to top, The best on
September is 68%¢e, the low G8%0 and the
close l¢ higher at 60%e; the high on De-
cember wns 583, the bottom 6714e and the
final 681, G G8%c, compared with 57%¢ at
the close Baturday, The best on May was
G1% e, the low 00%c and the close #13 @
sg e, against 803e at the end Saturday,
Loading futures ranged s follows

Dok . sat'day's
Garn ln-ipt\l':l.l"h\‘j'lr“.‘!ﬁl--- l‘.I;I:P.. 1‘|I‘|:I“<

110 tiee 1174
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PLAN FOR NEW LOAN DEPOSITS

Federal Reserve B;l_nk_hnuu Instrue-
tions to Banks Wanting These Funds

The Federal Reserve Bank of Philadel-
phia has sent letters to banking institutions
In this district ealling attention to the pro-
vislon for deposit of procesds of the latest
nroposed issue of Treasury certificates as
follows:

“With regard to ‘the deposit of the pro-
cords of forthcoming Is=sues of certificntes of
indebtedness, we beg to adviss that the cer-
tificaten themselves, or interim certificatos
will be acceptable as collateral for any part
or all of such deposits. Banks and trys
companies making subscriptions for thelr
own account or for the account of customers
who are willing to authorize them to re-
hypothecate their certificates will doubtless
use certificates as sale collateral will doubt.
lesn Iumrtll!ealel as wsolo collateral for
e e,

n order, however, (o entitle
dfpositaries to recelve deponits ua&?‘ﬂ‘:
soriptions for customers who desire to re-
celve delivery of thelr certificates, other
approved collateral of the classes ifled
in Treasury Department clrcular 81
dated May 29, 1917, as amended Sup-
plemented, will be wcoepted for de-
posits, provided that at least 10 per cent of
the mum on dbpomil must be secured by
United States Governmentbonds or certif).
cates of Indebtedness, or Interim cortificates
therefor.”
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Total sales, 6732 shures, compared with 3837
shnres on Saturdey,
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INACTIVE PHILA. STOCKS

Following are guotations for |llll{:”.\‘0
atocks listed on the Phlladelphin Stoc kKEx-
change and in which there were no trans.
wetlons today. The price given is the last
previous close:
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LOCAL LOANS INCREASE -

Philadelphia Bank Statement Also
Shows Gain in Deposits and Surplus

The averags conditlon of members of
the Philadelphia Clearing House Asgsocia-
tion for the week preceding today Is shown
In the weekly stitement, with comparigons,
ns follows:

ik, 10, 117
VU, D30, 000

Increans
$1.719.000
SR4G.000
S8, 440,000
1,804 G0
*Uh. 00
20,000
A, 0, oG
*TLO, 000
91,

Lonnm ., ..
Exchanges Clear
e from banks,
Hank daponits
Individuicl e ponite
Time deponits ..,
toferyve with depositors
‘awh In vaults, .. ...
Heserve reqgulred ...
conw of resarve and

“eash I vaults., 3,423,000
SDpirrense,

In addition to the Aepionits nbove there were
thin week J22. 814,000  dovernment  depoails,
agalnst which no reservs Is rdguired,

MONEY LENDING RATES
NEW YORK—Call monoy opened at 4
per cont; high, 65 low, 4: lagt, 6; elosed,
B GG ruling rita, 415 per cent,

Time money firm, Rates were not quots
ably changed on industrinl loans from the
nigh level of Friday of last weelk, L3608
per cent for over the yeur maturities, and
BV @ 5% per cent for shorter lomns. On
gnod mixed loans quotations are L1
per cent for sixty and ninety days, and
By @6y per cent for four, five and six
monthe. Bank acceptunces are falrly ac-
tive at unchanged quotations,

Mercantlle discounts are firm.

Houn

19T, D8I, D00
81,000

2817
0,1 58,0400
L

20,250, 000

PRHILADELPRIA—Call & per cent, time
GG LY per cont. Commercinl paper, three
to four months, 6% @P6% per cent, six
monthe 614 @ 6% per cent.

LONDON—Monay 3% per oent, un-
changed ; discount rate for short bills 4%
and three -month bills 44§ per cent, un-
chunged.

BANK CLEARINGS
Bank clearings today compared with corre-
sponding duy lnlmt‘\go Years:
L
{ladelphin S01, 710,434 8824
Boaton, e At AT

Haltimore . ..
Bt. Louls,...

FOREIGN EXCHANGE

NEW YORK, Sept, 10. — Rublea weore
quoted %o under any previous low record ;
that I8, at 16% for cables and 16% for
checks. The previous low was on Satur-
day at 16% for cables and 18% for chepks,

Demand sterling chechis  4.75%, cnbles
4.76, mixty-day bills nominally 4.72, ninety-
day bills 4.70.

Pranc cables 6.77%. checks B5.78%.

Lire cables 7.72, checks 7.74.

Hwiss cables 4.70, checka 4.71.

Guilder cables 42, checks 41%.

Ituble cables P4, checks 16%,

HStockholm cables 33 85, checks 33.80,

Christianin cables 30.80, checks 30.80,

Copenhagen cables 30.70, chacks 30.40,

Rubles fell to w new low In the early
afternoon, making a further drop of nearly
a cent from the opening rates of 16.50 for
checks and 16.76 for cables. At the new-
low they show a dlscount of sbout 70 per
cent.

Lire declined to 7.76 for cables and 7.77
for checkn, a loss of four centimes from
the opening.rates. The general market
wag quiet.

NEW YORK COFFEE MARKET

NEW YORK, Sept. 10—Valués improved
a little after the call on covering on the
part of Beplember shorts and buying of
wsome of the Iater months, mber mold
§ points above Saturday’s cl with other
montha about & polnts net higher, The
volume of busihoss, however, was not large
and there was lttle welling pressure in
evidence. A close watch is being kept on
Dota thak CHSTRARY, Ty, Glab o, e

may :

terms may have had i

BROADER AND

PHILADELPHIA STOCK MARKET

PRICES ARE B

The lotal stock market was a little
broader today and the majarity of the usunl
lendors recorded higher prices, although the
turpover In no striptly home Isfus Was
lntge. United States Steel common, ufter
being weak enrly,a followed the trend in
New York and made n substantinl gain,
pelling nt high as 1004, after belng down
to 107%, But in the afterncon & part of
the advance was Jost. The sales of thin
stock were by far the largest on the Phila-
delphin exchange, aggregating around 3000
shares

With the exception of Lehigh Valley.
rallroad sharex were higher. Pennsyivania
advanding % to 621, Heading gaining more
than a point, New York Central 1% and
Erle common a fraction. Erle praferred
wun unchianged, and Lehigh Valley was off
& on n very smal turnover Howayar,
thore wus no great activity In any of the
railroad issues and they did not hold thele
gaing to hte closs,

Papld Transit trust cerilficates gol a
koo wlart plght after the opening, ad-
vaneing % o 10% on sales of two blocks,
but throughout the pemainder of the day
they did title, und lost s part of their
galn,  Lake Superior Corporation was the
most active of the local list and gained
115 points, advancing to 1715 Pitisburgh
Coal gained 1% and “Tonopnh Belmont &
fraction. Philadelphin Electrie and United
Gas Improvement wers off o trifle, Willlam

Cramp corlificates on one small sie

up & points,

A stronger tone In the 1
o local

ket resulied the paym
banks and trust companies

\

Lake Superior Leads Hame List and Is Higher—Rai /
\Shares Are Generally Stronger, With Turnovep -
Small—Cramp Gains 2 Points :

i’

a0y

In thiy

of Liberty Loan daposits withdea

Government,

The total sunr palg

district 18 estimatoed In banking o :

around 91,000,000,

There wau not much ecallis

meet the pawnartl. but largely

pora the item

‘due from

since the chimge In the form '

bank statement represents
deposit In New York, today

mainly f
lhowr

of $8.443.000. Country banks In Tt

atances made payment th

mhia banking Institutione whare {

depoaita here.

L

On acount of the withdrawa] of L

Lonn deposits, banks are

more fng

withhold from buylng paper or
other investments until they see

money goes to
ing stil firmor.
ting, maturing this slde of
offerod ot § per cent. but the

e

re

the market Is G% per cent up. Ty
on collnteral are generally quoted

per cent.  Somae trust compa
vanead thel¥ rate to & per
lonns.

nles
cent

Call money is quiet, but whan beg
dertake to borrow they find the

st at 5 per cent.

i

Commerelal pa o
A fow ::rnfll'g:;.

i
v

puind,
fornin afi Jerome as in good demand
Acme Copper sold at 2% and 21§,

substantial gnins.

to 3%,
tionnily wealk, declining from 206 to 23.
INDUSTRIALS

B

r

Hat. close,
Ask (Bale)

0% b
1%
2%
Ay
an
L]
LEr)
n
L3
a0
1044
80
Bl a7
10
a0 .
1%

Aetna Explosives
Brit Mfg..
Am Marconi ..
Am Writing Paper. .
Canadian Car Co, , d
fan Car & Fdry pref...
Charconl Iron
Chevrolet
Cramp
Curtina

Carwen Tool. .
Carbon Hteel
Emerson Phonograph.. ..
Federnl Dye.. ..
Hendea MIE. ovovvian .
Kanthodlon Hronze pref. .
Lehigh Conl Sales
Lima Loco. . .
Maxim Munitions. .. ....
Marlin Arms.,
N Y Shipbuilding. .. ...
Nor Amer Pap Pulp.. 8§
Otis Elevator .......... B%
Peerless Motor ... 11
Pools FENE .v.cvvvvnvness 10
Redden Truck ..... 1m0
Heripps  Hooth ... 20
B E Krosge w ... o5
Standard Motors LE™
Bteal Alloys . L]
Submarine .....ii00ene

S5t Joseph Legd........

Todd Shipbuildng
Triengle Fim
United Profic Sharing, . ..
1" 8 Steamship.....oo00..
United Motors ...
World's Film ..........
Wright Martin Alr... ..
Zine Concent

Am

Mntnrs.. ’ -

Ac¢raplane. ...~

68
2784
......... 1004

Bl
1%

ETOCKS
217
Ran
56
245
G631
235

INDEPENDENT OIL ATOCKS

Barnett Oll & Gas...... 1%

Coadon & Co.... g

Elk Basin ....... 10%

Federal Ol 435

Inter Petrol ....,vvvq. 110G

Houston O1] .....o00e0s 18

Merritt Oll s.ivsvncince BB

Midwest Hef venssass 180

Met Petrol 1%

Ohlo Puel ...oovvssvnnne 1¥

Oklnhoma™ Raf

Osage Hominy

Bapulpa Ref ......... 10

COTTON ADVANCES
AS COVERING GROWS

Firmer Spot Basis Brings Re-.
newed Demand and Prices
Jump 12 to 23 Points

ETANDARD O11
Hlinais
Olda ......
Prairie Pipe
H O QCal....
NRONJ.

32
10%
%
T
183
8814

e
Sasassbannra

0%
LL

NEW YORK, Sept. 10,

There wns a steady tone at opening,
March mnd May starting unchanged, but
the nearby positlons wers up 4 to 10 points
marely because of covering by shorts, who
were not as confident in their beurish pra-
dictlons ns at the end of last week, owing
to tha fact that there In frost just ngrth of
the cotton belt which plght work down-
ward and ths report of tropleal disturb-
ance east of the Curribenn Sed,

Spot houses and ,southern Interestn were
good buyers and Liverpool alse took some
of ihe later positions. The selling came
from commissiog houses, Wil street and
room operiators, but was well absorbed,

The murket showed increased HArmnpess
during the late forenocon. Crop complaluts
feam the Bouth wepe more numerous thun
at any time since the publication of the lnst
condition figures. There has been a reeling
In some quarters that It wus during the
maturing - perfod that Mmferlor fertilizers
would show In the development of the crop,
und the complaints of heavy shedding now
being, recelved from the eastern. belt are
reviving this apprehension,

There was also uncertalnty as te
courss and development of the dtnurhu‘a:
reparted in the Carribean Sea, as this ia
the season for tropical storms, und amaller
offerings from Liverpool tended 1o color
reports of o firmer spot basis In the South
west.  Aoctlve months sold about 80 to ui
w'l;: net higher. i 1

markel followed & ve
course during the last hour, Knm::
Instance, sold from 20.080 to 20,110 under
:-nmm-umua-.hm regovering

sontiment LN v i

. LBt

NEW YORK, Sept. |

There was vigorous buying in the copper shares all through the day,
thut group the most prominent In the trading on the Bround Street Curh,
movement was based on the formul notice to eopper producers that the Go
had bonght 75,000,000 pounds of copper for account of the Allles at 2§

Independent oll stocks were also strong, with many of the issues

Submarine Boat was
nited Motors sold at the new low

INDEPENDENT OIL STOCKS—0On

Sequovah
Sinclnir .
United West Oll........

MINING STOCK

Alaskn Standard
ALIRNR. . e,
Big Ledge ..
Hisbes Copper (n pros). .
Butte Copper & Zine ...,
Calumet & Jerome ...,
Con Ariz
Emma Consolldnted ..,
First Natlonal ........,
Goldfield Merger .......
Goldfield Cons ....ovv0,
Goldfleld Florence .
Goldfeld Kewanas .,..
Green Monster . ....
Heela Mining ...,

Howe Sound ...........
Independence Lead .....
Jerome Verde ........
Jumbo Extenslon.......
Magma Copper.........
Mother Lode,..........
Mines Co of America, .,
Nevada Hills
Niplssing o A d ey
Ohlo Copper. ...

Ray Hercules. ..

San Toy
BESWAFE. «onvesortemanny
Tonopnh Bxtension .....
United Verde ...

West End
White Uunks
White Caps. .
Yerington

Bethlehem 0s ....
Cosden Oll 85 ......,
Cosden & Co 6a |,
Cudahy Bs
Brio B8 couinvenivasises
Russlan Government 55
Russian Government 6%n
Southern Rallway 5s....
Sinelair O1l 6y | ]
Todd Shipbullding 6s....100
Western Pacific 68 .....100

Further .Advance in Bar Silte

8

J
Magma was the most active of these shares, advancing from 45 to 45 0
, with snles at 28, )
Mines sold at 8% to 10; Butte Copper and Zine was strong, with zales at #to)

of 4!

VIGOROUS BUYING OF COPPER SHARES |
IS FEATURE OF TRADING ON CUR

Formal Notice of Big Purchase by Government S
Prices Soaring—Independent Oils and Airplane Issug
Show Improvement—Submarine Boat Weak

Consolidated Cos

The airplane issues reflected the better support, Curtiss advancing: from
and Wright-Martin ranged from 8 to 8%, .

4

Further advances were In order I
price of bar sliver today, the metal sl

In New York at 87%
1 centy The price In
pence, an advance of
with last qubtation,

La

London (pence).. 4

ndon
4 pence

t {
Bat. nd A
New York(cents) D;? y“‘* u%lol?’ I
L Hol.

4
—
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